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UNLISTED 1809 NORMAL DATE 



XX/£ Cd3/f 

<?73 


Lot No. 1069 

Normal Date. This piece has Gilbert obverse #1 in an early die 
stage not mentioned, wherein the “0” has not been recut in 
the date and the die crack across the throat is still thin but not 
quite visible. The reverse is Gilbert #2 with the large tilted 
“T” in UNITED. Also has a faint crack running across the 
tops of “STATE”. UNLISTED DIE MARRIAGE! Choice MINT 
STATE-60 SPECIMEN with a lovely steely colored luster. Tiny 
planchet flaw between the “NT” in Cent, otherwise excep¬ 
tionally choice. 
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*United states hale cents 

ANO LARGE CENTS 
1793-1QS7 

William R. T. Smith 

P. □. BOX 51-4 
WILMETTE, ILLINOIB 60091 
312-256-2714 


1810 

C-l 

G-l 

R3 

Nice example of scarce date 

F12 

$ 20. 

1811 

C-l 

G-2 

R4 

Scarce wide date variety 

F12 

100. f# 


« 

»i 

R4 

Another in lower grade 

G4 

20. 


C-2 

G-l 

R3 

Close date, obv "X" scr. 

VG10 

30. ~ 


11 

»• 

R3 

Another, no problems 

F12 

50. r; 


11 

■ 

R3 

Another in lower grade d 

G4 

15 . 'V 

1825 

C-l 

G-2 

R4 

Scarce variety, rev rot 45 

VF20 

■ 35. 35> 

1828 

C-2 

G-3 

R2 

Twelve Stars 

VQ1Q 

15. 

1829 

C-l 

G-l 

R1 

Rev rot 15* 

VF30 

20. 

1832 

C-2 

G-l 

R1 


EF45 

30 . 3- 


c-3 

G-3 

R1 


VF20. 

15. 

1850 

C-l 

G-l 

R2 


EF40 

25. % 


» 

» 

R2 


AU 55 

50. ** 

1853 

C-l 

G-l 

R1 


AU50 

35. 3 >" 

185^ 

C-l 

G-l 

R1 


AU50 

30. ** 

1857 

C-l 

G-l 

R2 


AU50 

50. i< 


Dear Half Cent Collector, 

Thank you for your inquiry. Many of the coins from this 
collection have been sold to date including the 1796 with 
pole and the 1831 business strike in EF. If you would like 
to send a want list, please use the enclosed form Indicating 
the grade desired. Or, if you prefer, use it as an inventory 
record. 


A remittance is required with all orders. A five day 
return privilege for full refund applies to all orders. 

CV-e Jrx 

William R. T. Smith 
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1793 

1794 

1795 

1797 C-l G-4 


William R. T. Smith 

P. Q. BOX 514 
WILMETTE. ILLINDIB 60091 
312-256-3714 

U.S. HALF CENTS 


July 1973 


C-l 

G-4 

R4 

Perfect reverse die state 

VG8 

$ 400. 

7 yy' 

C-2 

g-3 

R3 

Cohen plate coin 

VF20 

- bfrftO. 


It 


R3 

Small plan def near edge 

VC? 

350. 

3 CO 

c-3 

G-l 

R3 

n 11 ii 11 »' 

VF25 


C-4 

G-2 

R3 

Cohen plate coin 

VG7 

350. 


C-la 

G-9 

R3 

“HUNDREF0R" edge lett error 

VF30 

450 . 

j 7 iT 

C-4 

G-4 

R4 

Clashed dies "D" on caj> 

FI 5 

175. 

/s' 0 

C-9 

G-l 

R2 

Cohen plate coin 

FI 5 

175. 

n if 

C-l 

G-l 

R2 

Lettered Edge - 90 grains 

VG10 

125 . 

/to 

C-2a 

G-3 

R3 

Cohen plate coin (rev only) 

VF20 

250 . 

2 

C-3 

G-7 

R64 

Ex-Cohen, 0C, bad surf, net 

G6 

175. 

nf 

C-4 

G-4 

R3 

Weak center reverse 

VG7 

75. 

7* 


1802 

1804 


1805 

1806 


1807 

1808 


1809 


C-2 

C-3a 

C-3b 

C-2 

C-l 

C-5 

C-7 

C-8 

C-9 

C-ll 

C-12 

C-13 

II 

C-l 

C-l 

C-2 
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C-l 

C-2 


C- 
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It 
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G-l 

G-l 
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G-3 

G-l 

G-l 


G-2 


G-3 


R2 

R2 

R4 

R4 


1 over 1 
Cohen plate coin, 
Cohen plate coin 
Cohen plate coin 


TAL, brks 


R5+ Ex-Cohen, rare lettered edge 


Well struck reverse 
1st Use 

2nd Use (broken rev. die) 
Cohen plate coin 
Ex-Cohen, rev. die crack 
Spiked Chin 


R3 
R4 
R4 
r4 
R6 
R1 
R1 

R20 Cohen plate coin 


VG8 
VG8 
VG10 

FI 5 
G4 

near VF F15 
VG10 
VG7 
VF25 
VF20 
VF25 
EF40 
EF40 


3 G-4 


C-4 

c-5 

C-6 


G-l 

G-5 
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75. 7<5 

80. ^ 
100 . /u_t> 
200 . ,u ° 4 
175. J< -° 

225. ZOO 

25 . '*• 
15 . 

125 . 

250 . 

40. 70 

60 . 

65. 


R4 

Plain 4, Stems 

VF20 

60 . 

R2 

Ex-Ryder, Elder, Brobston 

ms 6 o 

200 . 

R1 

Plain 4, No Stems 

VF25 

30. 30 

R1 

11 11 11 11 

VG10 

15. /r 

R1 

Small 5, NO Stems 

VG7 

10 . 

R1 

Small 6 , No Stems 

EF40 

40. 

R5 

Small 6 , Stems 

F12 

70. 70 

R1 

Large 6 

F12 

15. 

R1 

Only variety this year 

F12 

18 . /* 

R.3 

Over 7, nice grade 

FI 5 

100 . 70 

R3 

Another in lower grade 

VG 8 

45. 3s* 

R1 

Rotated Reverse 

F15 

30. 

R1 

II II 

VF20 

35. 

R4 

Scarce variety to find nice 

F15 

35. 2 s' 

R4 

Another, lower grade 

VG 8 

22. / 5” 

R4 

Rotated Reverse 

VG7 

20. /S' 

R2 

Normal date 

AU50 

50 . 

R2 

Another, lower grade 

VF20 

20 . MT 

R2 

Another, almost fine 

VG10 

10 . /0 

R3 

Circle in 0 

F12 

20 . >* 

R1 

Over inverted 9 

EF45 

50. 

R2 

Normal date 

F12 

15. 1* 
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INITED STATES HALF CENTS 


MEMBER ANA, EAC 


William R. T. Smith 

P. □. BOX 514 
WILMETTE, ILLINOIS 60091 
312-256-2714 
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William R. T. Smith 

P. D. BOX 514 
WILMETTE, ILLINOIS 60091 
312-256-2714 
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EAC Collusion: A Bad Scent Among Us 
William R. T. Smith 

A recent letter from another EAC member brought with It an 
invitation for me to join in the "collusion before the (Merkin, 

New Netherlands) sales to try &nd forestall as much mutual throat- 
cutting as possible." I have chose 1 ' 1 not to respond directly to 
the invitation but instead to discuss this practice openly before 
the membership. In this article I will present my personal views 
of this practice as well as an attept to explain the theory, the 
mechanics, and the inducements of auction collusion. 

The collusion that occurs is an agreement between bidders 
prior to an auction to limit or eliminate competition among them¬ 
selves during the auction. 1 A second part of the agreement is 
the allocation of bidding privileges on the auction lots. I feel 
that this practice is one that EAC should not condone among its 
members. A few successful efforts have been reported in past 
issues of Penny-Wise, interesting reading perhaps but there are 
other considerations: (1) the activity is illegal - collusion of 
this kind is in violation of federal statutes relating to restraint 
of trade, (2) the activity has already had some negative effect 
on the reputation of EAC and its membership - contempt for EAC 
members from both the consignor and the auction firm because of 
some success in reducing prices, (3) an obvious conflict of in¬ 
terest arises when an EAC member receives payment from the auc¬ 
tion firm to catalogue a sale and then proceeds to organize the 
collusive effort, which is in part against him, (4) another moral 
issue arises when an EAC member consigns his coins for auction, 
paying a commission for extensive market exposure, and then is 
treated to the collusive efforts of the very same members who 
profited by helping him to build his collection. No wonder that 
several EAC members have chosen to make private sales of their 
collections I 

A coin offered at "unrestricted public auction" will sell 
immediately fo one bid above what the second high bidder offers. 

In order to acquire the coin advantageously, the strategy then 
for a prospective high bidder is to seek to lower the second 
highest bid. If successful in this ploy, that bidder has saved 
some money which he may (1) use to bid on additional lots, (2) 
use to bid higher on other lots, (3) take home, (4) do all of 
the above. The bidder presents his bidding limit on a given lot 
to other bidders before the auction and in this way attempts to 
discourage them from competing for the coin. ("If you can’t get 
it anyway, why bid against (attack) me?") This is most effective 
when the amount that others believe he is prepared to pay is well 
in excess of what any other bidder will offer. If the amount 
of difference is too close, another bidder may test the sincerity 
of the declared high bidder. The possibility of success of this 
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strategy depends on the breadth of the market for the coin: the 
number of potential competing bidders and its general marketabil¬ 
ity. A large number of bidders makes this discouragement stra¬ 
tegy less manageable and increase the risk of missing contact 
with an important bidder. 

Of course, not every competitor can be intimidated without 
some compensation. This may take the form of permitting the com¬ 
petitor to bid on another lot without competition from our high 
bidder. The general situation quickly becomes very complicated 
when there are a number of potential high bidders on many lots. 
Thus, the necessity of organized collusion develops as a solution 
mo the'problem'of sorting out the demands and parcelling out the 
bidding privileges on each lot. 

A contributing factor to the enticement of a bidder into a 
collusive agreement is the anticipatory fear evoked by the thought 
of uncertainty of an auction in an exciting competitive atmosphere 
There is fear of not being able to acquire what one wants. There 
is fear of competition. There is the desire to reduce the un¬ 
certainty, even at the cost of compromise. This situation is 
quite different from that of coins offered at fixed prices where 
the only major problems are the offering price and getting the 
acceptance of that offer in first. 

An economic and psychological analysis ad nauseum is possible 
but the main purpose of this article has been to present some 
of my thoughts and to ask for yours. 
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CENTS AND NONSENSE 


by William R. T. Smith 


Deal Me Out 

From time to time an active collector of early American coppers 
drops out. He may turn toward a more relaxed, less high-pressure 
collecting activity or he may turn away from collecting altogether. 

In some cases the competition had become too intense for continued 
pleasure - not the competition of the auction floor but another kind 
of competition. It was the competition not to compete - the struggle 
for power, the exercise of personal politics, or clout(in Chicago). 

The opposite perspective leads us to the fear of the loss of control, 
the loss of power, and finally loss of opportunity. What nuerotic 
pleasures collecting (especially completing) creates. Where does 
this all happen. It may start right at home, at the bank vault, or 
wherever it is that you keep your coins. All that you have to do is 
show a prize possession to someone who 'cannot live without it . 1 You 
may have to obtain an unlisted telephone number, or give your collection 
to your spouse (who not being a collector has more self-control), or 
create an irrevocable trust for your children, or not appear at shows, 
meetings, etc. Or you may give in and sell it just to avoid having to 
do any of the above. If you can hold off the coin shark at this level, 
you may be hit with: 'If you ever decide to let it go, how about giving 
me first crack at it? Or better yet: 'Would you give me right of first 
refusal?' Well, who doesn't want first crack? And who doesn't want 
someone else not to have first crack at it? Pretty much all of us - 
but some more than others. That's why we like to hunt for bargains, to 
be the finder, to get there first - before someone else does, especially 
someone who may never let it go. What fun already - what exquisite 


pain! What would collecting be without some real cost, some foregone 
pleasure? 

2. 1st das nicht ein Fixed-Price List? 

Nein, das ist ein Fixed Price-List! 

Two recent fixed price sales have brought out the best in us. 

The first was the Adams collection of 1794 cents. A few collectors 
couldn't resist trying to let Bowers & Ruddy know of their interests 
a little early (several months early). Although the cents were to be 
distributed in some most equitable manner, a few few buyers went empty 
handed while others left with empty checkbooks. This was more or less 
expected to happen and may have been done with the approval or direction 
of the seller. The second and more recent fixed price sale was the 
Gross collection of half cents offered by the knowledgable and even 
likeable triumvirate of Guth, McGuigan, and Fischer. They sought to 
make a fair sale by accepting requests not before February 14th. The 
Valentines Day Massacre began at 12:01 AM, an hour known for its 
electrocutions, with the first phone call to beat the early morning 
rush (and not have to worry all night). That rush of insomniacs began 
at 6:00 AM. an hour logically intended for sunrises and firing squads 
(they don't shoot in the dark). The blood and tears flowed freely as 
the stream of prospective buyers found out that the seller had himself 
made a late deal to sell the collection intact (except the errors) to 
one single buyer. There have been reports of anger, frustration, and 
depression over this one. All of those expectations unfulfilled, those 
hopes dashed - all lost without the promised chance. What a helpless 
feeling. The obvious solution to all of this is, of course, the auction. 
After all, it's your coin until you put your arm down. But sometimes 


we are approached beforehand to keep our arms down, at least on cer¬ 
tain lots. This kind of behavior by some of those same souls mentioned 
earlier (1.) is rationalized as an attempt to save everyone some cash, 
everyone that is except the consignor. Who can blame the next potential 
consignor from opting for a fixed price sale again. And round and round 
we go. It is of no interest to the consignor but I believe that the 
desire to save money is not the overriding concern of the colluder. He 
just wants first crack, control, a sure thing - no obstacles in his path, 
no surprises. 

3. An Opera and a Gentle Hint 

This spring on public television we are being treated to the contro¬ 
versial centennial production of Wagner's Ring: Das Rheingold, Die 
Walkure, Siegfried, and Gotterdammerung. Fortunately, the directors 
chose a modern industrial backdrop to replace the original mythological 
setting for this epic music drama of the quest for power. Can you 
imagine what we might be watching had they known about collecting early 
coppers? If not, stay tuned to this channel (or cinema) - inspiration 
may strike again and you can see: The Wright Penny (Das Book), Die 
Varieties (E-Z), Sage Fright (Sophist Joys), and Lets Collude Again 
(Footsie) all unfold (fold-up?). 
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